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ANDREW 3 Mi-l'ORMACK, Auctioneer.
REGULAR AUCTION SALE
STOCKS AM) BONDS

By ADRIAN II. Ml'l.I.KIt & SON.
OFFICE, 55 WILLIAM ST.,

WEDNESDAY, VI (.IST 6TH, 1019,
«t 17: :lock, at th

EXCB -v NOB SALESROOM,
NOS. 14 AND 10 VESEY STREET.

For Account of Executors:
30 Bh8. National Nassau Bank of N.

Y (10% paid in llq.).
16 shs. Brooklyn Academy of Music.
16 shs. Otia-Fensom Elevator Co.

For Account of Whom It May Concern:
50 shs. Seaboard Brass Foundries,

Inc. preid.
166 2-3 shs. Seaboard Brass Foundries,

Inc. common.
ning &65 shs.

In«
62 shs.

Inc.
50 shs.

prefd.
&

Griffin Coffee Co.,

Griffin Coffee Co.,Young
common.
Montauk Bank of Brooklyn.

10 shs. Title« Guarantee A Trust Co.
4(15 shs. American Sintering Co.
ion shs. Second Avenue R. R- Co.

*4 780 N. Y. Terminal Co. Temporary
Ctfs for Income Bond«, date.I
Feb'y 2. 1909.

507 shs. Tungsten Products Co. ol
Maryland common.

2,100 shs. Tungsten Products Co. of
Maryland prefd.

Î35 000 Tungsten Products Co. of Mary¬
land ti^e Bond, dated Aug. 2Sth.
1917. and payable Aug. 28th. 1920,
secured by a mortgage covering
certain real estate In Baltimore
County, Maryland, buildings, ma¬

chinery and fixtures.
} 12.000 Washington dilutes Co. 6% Coll.

Trust Notes, due June 1, 1018. ex¬

tended at ftln to .Tune 1, 1919. In¬
terest paid to March 1. 1919.

100 shs. Washington Virginia Railway
Co. common.

190 shs. Now Jersey Consolidated Ga»
Co.

FINANCIAL MEETING

SINCLAIR CONSOLIDATED
OIL CORPORATION

NOTICE OF
SPECIAL MEETING OF STOCKHOLDERS
To the Stockholders of

Sinclair Consolidated Oil Corporation:
Take Notice that the following is a

c.ipy of a resolution adopted by the Board
ot Directors of Sinclair Consolidated Oil
Corporation (a Delaware Corporation) at
the special meeting thereof duly called
und held on the 30lh day of July, 1919, a

majority of the whole Board having voted
In favor of such resolution, namely:

RESOLVED, that It is. in the
Judgment of this Board of Direc¬
tors, advisable und most for the
benefit of Sinclair Consolidated Oil
Corporation that said Corporation
should be dissolved and to that end
and as required by law that a meet¬
ing of the stockholders of said cor¬

poration to take action upon this
resolution be, and It . hereby Is,
called to be held at the office of
said corporation. Rooms 3123-3129,
No. 120 Broadway. In the Borough
of Manhattan, City and State of
New York, on the 25th day of Au¬
gust. D'lS. at 11 o'clock A. M. and
that the Secretary of this corpora¬
tion be, and he hereby is, directed,
within ten days after the adoption
of this res«)lutlon, to cause notice
of the adoption of this resolution
to be mailed to each stockholder of
said corporation residing In th»
United States and also beginning
within such ten days to cause a
like notice to be inserted in a
newspaper published In the County
of New Castle, State of Delaware,
at least three weeks successively,
once a week next preceding the
lime appointed as aforesaid for
said meeting of stockholders.
Pursuant to such resolution, NOTICE

>3 HEREBY GIVEN that a special meet-
Tiig of the stockholders of Sinclair Con-
solldated Oil Corporation (a Delaware
Corporation) will be held on the 25th day
of August, 1919, at eleven o'clock in the
forenoon, at the office of the corporation
Rooms 3123-3129, No. 120 Broadway in
the Borough of Manhattan, City and State
..f New York, for the purpose of taking
noti.in upon the foregoing resolution, and
:or the purpose of considering and de-
fwminlog whether this corporation »hall
be dissolved.

Transfer, books will be closed at the
«lose of business August 1, 1919, and will
romain closed until the close of business
August 25th. 1919, or such other date to
which the foregoing special stockholders'
meeting may be adjourned. The transfer
hooks will be closed permanently upon the
requisite vote of stockholders to dissolve
Dated, August 1, 1919.

A. STEINMETZ. Secretary
BY ORDER of the Board of Directors.

Leslie A. Dlttman has become associ¬
ated with Bond & Goodwin In their New
lurk bond department.

Finance and Trade
Financial Bureau.
Telephone Bec^man 3000.

Business Netos Bureau.
Telephone Beekman 8243.

Wall Street
This market may soon be called

upon to absorb substantial amounts
of American securities of foreign
ownership. Although the need for
haste in working ont a programme
for financing Europe's purchases
here is plaip and is being constantly
emphasized by the country's leading
financiers, little progress is visible.
The foreign issues which have been
floated here are (rifling compared
with the credits that must be pro¬
vided to save Europe from serious
embarrassment, if not disaster, and
to sustain American prosperity as
well. But until adequate measures
to meet the situation arc perfected
Europe must rely upon such small
accommodation as she can secure,
and find some other acceptable
means of settling the balance of the
account.

Obviously, one method of settle¬
ment would he through the sale of
her holdings of our securities. These
were, of course, greatly diminished
during the war, but doubtless large
blocks are still available; in fact,
considerable amounts already are
on deposit here. Some of them prob¬
ably have been sold recently. There
have been indications of such selling
in certain of the railroad issues.
Fortunately, the market should be
able to take all that might be offered
without serious difficulty. Its posi¬
tion is much different than it was on
the eve of the war, when Europe
poured stocks or. this market in
such quantities that it was deemed
necessary to close the exchange.

Shorts Cover
Explanation for yesterday's partial

recovery in stock prices was simple
enough, without going outside of the
market. The* fact was that the pro¬
fessionals oversold the industrial list
on Thursday when tight money threw
a scare into the speculators for the
advance. With a closed market to-dayit was only natural that there should
be active covering of part of the short
commitments. After the close of the
market a heavy demand for stocks was
reported in the loan crowd where the
shorts borrow to make delivery ajrainst.
tiieir sales. This made it look as if
a short interest of sizeable proportionsstill existed.

A Listless Market
Despite the better tone displayed bystocks generally the market yesterday,

as on other days this week, lacked the
vigor and the snap that carried for¬
ward with such momentum when the
rise was at its full. Whatever the
reason buying power has diminished
to a marked extent. The public is not
trading with the enthusiasm of recent
days and the pools are finding it more
difficult to get an outside following.This has led up to a sit tuition where
the professional traders have been en¬
couraged to take more liberties on, the
selling side. Their offerings have been
quite heavy this week. Opinion around
the street as regards the immediate
future of stock prices can hardly be
called optimistic. Most of the mes-
sages that are being sent out by ex-
change houses to their clients are
tinged with conservatism that borders
on pessimism in many cases. The re¬
sult has been tln.t many traders who
were active in the market a few weeks
ago have sold out their holdings and
are clear of the market.

New Issues and Old
"Too many new issues," said a broker

yesterday who was asked to explainthe change in the trend of stock mar-
ket values. This is an opinion that
is held by many observers. It is a
case of undigested securities, they say,pointing to the fact that in the first
corporate seven months of 1019 $1,475,-
000,000 of new securities have been
placed, or double the amount for the
corresponding period of last year. In
July new corporate securities brought
out reached a new high record of $350,-
000,000, of which 70 per cent consisted
of industrial issues.

The Investment Demand
Reference is made to the easy ab- jsorption of the great mass of new

securities put upon the market in re-
cent weeks by the Federal Reserve
Board, which says in its August bulle-
tin: "An investment demand has re-jvealed itself and an utiusual amount
of stocks is reported to have been taken
from the market, the consequent de¬
crease in supply resulting in further
increase in prices in the face of con-
tinued demand." The board also calls
attention to the continued speculation
at an "unprecedently high level." The
board does not attempt to differentiate
between securities which may be
classed as investments and those which
may not.

Not Enough Money
The greatest obstacle in the part of

the speculation for the advance is tl_«
money situation. There is not enoughcredit to go around. That is admitted
by the bankers and brokers alike, and
they see no w_(«y of stretching the avail-
able supplies to meet the needs of a
rising market regardless of steps that
may be taken to improve the machineryof stock market borrowing. The banks
are In the position of having to bow
to the orders of the Federal Reserve
authorities not to increase the stock
market credit supply as long as legit¬imate business needs are to be filled.As matters stand at present indica¬
tions are that stock market credit will
contract rather than expand since thedemands of productive enterprise areincreasing steadily.

Telephone and Telegraph
American Telephone and Telegraphshares made no response to the returnof the properties by the government.The stock closed at 103V_, fractionally

up. That price compares with a highthis year of 108% and a low of 98%.The stock has not acted well for weeks,in fact, it has been entirely out of lin.
with the general run of the market
during the period of rising prices. This
has been due mainly to fears that the
return of the property by the govern¬ment might make necessary, in view ofthe present high costs of operation, a
reduction in the dividend. The com¬
pany is paying 8 per cent a year.Theodore N. Vail, chairman of the
board, in a statement explaining the
position of the company after a yearof Federal control, advises the stock¬
holders to beware of brokers and oth¬
ers who seek to persuade them to ex¬
change their telephone stock for other
issues. He also urges the stockholders

not to be influenced by "any mistaken
or misleading articles depreciating" thecompany's «securities,

Breadth of the Market
The market yesterday was lessbroad and less active. Altogether 276different stocks were traded in on theexchange, compared with 297 on Thurs¬day. It was the smallest trading listin weeks. Dealings fell just short cfthe million share mark.

Copenhagen Issue Ready
Bankers have completed arrange¬ments for an issue of $15,000,000 ofCity of Copenhagen, Denmark, 5!_

per cent twenty-five year bonds. It. is
expected to offer the issue for publicsale on Monday.

Money and Credit
The strain imposed upon banking re¬

sources at. this centre as a result of
the unusually large demands of Thurs¬
day having been met, the Stock Ex¬
change money supply was more plenti¬ful yesterday, and call loan rates eased
off sharply. Rates opened and renewed
at G and 7 per cent for mixed col¬lateral and all industrial loans re¬
spectively, compared with a closing rateof 20 per cent the day before. Liberalofferings were made by the banks onthis basis, and in the afternoon rateseased off further, dropping to 5 and 6
per cent at the close.
The ruling rates for money yesterday,compared with a year ago. were as

fallows:
Yesterday. Year ago.
Percent. Percent.

Call money:
On mixed collateral. 6 6'/_
On indus, coûterai. 7 6Time money (mixed collateral):
Sixty days. 66
Ninety days. 66
Four months. 6 6
Five to six months.. 6 6

Bank Acceptances..Rates were un¬
changed, as follows:

Thirty Sixty NineL,-Spot de- days. days. days.
livery: Per cent. Per cent. P«r cant.

Eligible
member
banks.... 4ft@4 4|^@4A 43/_(_«4tVEligible
r.on-mtm-
berbanks.4A@4 4A(ô>4^. 4-?«@4ß/BIneligible
bank bills.5!/4@4'/2 5_4@4'/_ 5'/-_»@4%
_*.__ delivery Within thirty days:

Percent
Eligible member banks. 4-rV
Eligible non-member banks..... 4J/_Ineligible bank billa. 6

Bank Clearings..Bank clearings yes-
terday were:

Exchanges. Balances.
Xew York _$893,31.3,654 $64,828,743
Boston. 62,834,049 15,113,326
Chicago . 96.846.651 8,864.102
Philadelphia... 71,761,336 17,863,809
St. Louis . 23,347,267 10,299.708

Sub-Treasury. The Sub-Treasury
gained $4,251,000 from the banks on
Thursday.

Silver..London, 55%d; New York,;
$1.08; Mexican dollars, 83 __(__.87î_c.

London Money Market.-.LONDON,Aug. 1..Closing: Money, 27_ per cent.
Discount rates Short bills, ,1-7-10 .. :, ¦¦_
per cent; three-months bills, 8 9-16@3% per cent. Gold premiums at Lisbon,110.

The Dollar in Foreign Exchange
Exchange on Germany displayed a

weak tone yesterday, marks falling to
5 .?_ cents for checks and 5% for cables,
compared with ». and 6Vk on Thursday.
Very little business in marks is being
done and quotations are nominal.
Exchange on London and Paris held

firm in a dull market, with demand
sterling closing at $4.35%. Francs
showed no important change.

(Quoted dollars to the pound.)
Week

Yesterday, ago.
Sterling, demand. $4.35% $4.3534
Sterling, cables.4.36' a 4_36'/2
Sterling, sixty days.. 4.32._ 4.33'_.
Sterling, ninety days. .4.31 '/8 4.32J/Í*

(Quoted units to the dollar.)
Franc, checks. 7,29 ' 7.17
Francs, cables. 7.27 7.15
Belgium, francs, checks 7.57 7.44
Belgium, francs, cables 7.55 7.42
Lire, checks . 8.60 8.58
Lire, cables . 8.58 8.56
Swiss francs, checks. 5.58 5.65
«Swiss francs, cables.. 5.56 5.63

(Quoted cents to the unit.)
Guilders, checks. 37!/_ 371.
Guilders, cables. 37% 37%Marks, cables. 5% 6.60
Austrian crowns, cables 2.60 3
Sweden, checks. 24.80 24.70
Sweden, cables. 25 24.90
Denmark, checks. 21.95 22.30
Denmark, cables. 22.15 22.50
Norway, checks. 23.60 23.60
Norway, cables . 23.80 23.80
Pesetas, checks. 19.09 19.14
Pesetas, cables. 19.15 19.22
Manila, checks. 49.75 49.75
Manila, cables. 50 50
India, rupees, checks. 40¡/_t 4QI/4India, rupees, cables. 40¡/_ 40l/_Japan, yen, checks. . . 51 611/4Japan, yen, cables.... 511/4 51'/_
Argentina, checks.104.25 104.20
Argentina, cables_103.75 103.70
Brazil, Rio, checks... 27.50 27[/_
Brazil, Rio, cables... 27.75 27%
U. S. Supremacy Held Sure
-Vlilner Tells Lords War Wasn't
Needed to Put America Ahead
LONDON, Aug. l..The United States

was bound to become industrially pre-eminent, Viscount Milner, the ColonialSecretary, declared in an address inthe House of Lords last night. Itspreeminence would have come any¬way even if the war had not takenplace, he said.
In regard to Great Britain's finan¬cial and industrial pi sition, Lord Mil¬

ner finid it was seiious, but not dan¬
gerous. Provided reat Britain re¬mained r constitutionally governed,'progressive nation, the dangers, in hisopinion, were sociaj and moral ratherthan material.
As to the idea of colonial preference,the Secretary stated, it was not in theleast intended by it to buy or bribethe dominions.

Financial Items
Graham, Parson & Co. and CassattCo. announce that all of the $3.000,000Herahey Chocolate Company 6 per centsold debenture, notes have been sold.
Russell H. l.andale has been electedpresident of the American Malt andGrain Company.
Goldman. Sachs & Co. and LehmanBros, announce that the $3,500,000 issueof Merck Co. S per cent cumulativepreferred stock has all beta sold.

Rise in Cotton
Stopped Only by
Exchange Rules

Market Makes Advance of
Limit Allowed in Five
Minutes After Publication
of Government Report

Such frenzied activity as followed
the publication of tho government re¬
port yesterday showing a condition of
(37.1 probably has never been occa¬
sioned by a crop forecast in -the his¬
tory of the market. Tho Exchangerules provide that trading shall auto¬
matically cense after an advance or de¬
cline of 200" points in any one day.This limit was reached within five min¬
utes after the report was issued, Octo¬
ber selling at 34.95, December 35.13
and January 3.ric.

While subsequently heavy realizing
caused a drop of 100 points from these
levels, buying orders became so num¬
erous again in the afternoon that the
maximum prices were once moro at¬
tained and continued right up to the
close which was very strong, and from
135 to 148 points above the previous
close.
An interesting feature about the re¬

port was that it represented the lowest
August condition ever given.Until 11 o'clock, when the report was
issued, the market wns weak. In fact,
the lowest prices since the present de¬
cline began, were attained just before
the publication of the report, when Oc¬
tober sold at 32.95 and December at
33.15.

Early Weakness
Wall Street, Liverpool and commis¬

sion houses were all activo sellers
through the first hour, basing their ac¬
tions upon the weakness of cables, fav¬
orable weather over the belt, weakness
in the stock market and a less active
spot demand. This meant that the
trade went over the report mostly
short of the market and very bearish
on general principals.

Considerable emphasis was placed
upon the wide-spread protests against
the mounting costa of living and a be¬
lief that as a result of government ac¬
tivity fsome method would be discov¬
ered to furnish relief in this particular.
Some believed it meant the end of the
upward movement which has been go¬
ing on for a long time in stocks and
some of the food commodities. Such a
development would ordinarily affect
cotton also and sentiment previous to
the report was therefore distinctly
bearish, making the market exceeding¬
ly sensitive to such an extraordin¬
arily bullish factor as the government
report proved to be.

Report a Surprise
As an example of what the trade had

been looking for, it might be pointed
out that only one of the eleven private
reports issued prior to Friday was as
low as the government, condition figure,
the average of all being 69.3. It was
generally considered that a govern¬
ment ligure of 68 would have been
bullish, but not even the most radical
advocate of higher prices looked for a
condition as low as 67.1.
The explanation of the government

was th;» t boll weevil and excessive
rains had seriously damaged the crop.
It was expected that the report would
have the effect of greatly strengthen¬
ing the South, and as many domestic
mills have not yet secured their re¬
quirements of raw materials, while ex¬
ports are scheduled to show a marked
increase this month, the bear side was
not very popular at the close of the
market yesterday.
The range of prices follows;

Thursdaj 's
Open. High. Low. Close. Close.

Aug... 32.70 82.70 82.70 34.35®-33 (ill
Oct... 33.35 34.95 32.95 34.95®- 33.00
Dec... 33.00 85.10 33.10 35.10®-.S:'..80
Jan... 33.40 35.00 33.im 35.00®-33.03
Mar... 83.42 85.10 33.10 85.10®-33.68
Muy... 33.32 85.05 33.05 35.05®-33.57

The local spot market was steady and
50 points higher, al 35.70 for middling
upland. No sales were reported,
Southern Spol Markets.-Dallas, steals-,

125 points higher at 3-1.20; sales, 100 bales.
Oalveston, steady, loo points higher at
35c; Mal.-s.. 1,321 bales. New Orleans,
steady, 77, points higher at 34.25; sales,1,036 bales. Mobile, nominal, 50 pointshigher at .'13.75; sales, nil. Savannah, firm,50 points higher al 33.50; sales, 422 bales,
Charleston, steady, 100 points higher at
33.50; sales, nil. Baltimore, nominal, 50
points lower at 33.50; sales, nil. Augusta,quiet, <;2 points higher al 33.62; sales, 36
hall's. SI. l.ouis, steady, 50 points higher
at 3-1.50; sales, 50 bales, Houston, steady,126 7>oints higher al 3.1.60; sales, 527 bale's.

COTTON STATISTICS
5To8ter- Last. Last
day, w. ¦<¦!<. yearPort receipts 17,724 28,833 4,731Exports. 3,258 20, HO!) -

Exports season.. 3,258 5,342,686
New York stocks. 81,378 90,106 133,999
l\,rt stocks .1,234,289 1,272.177 074,115X. fork arrivals. 07 555-

Liverpool Cables..Spot cotton quiet at
68 points dccllni middling, 19.8Sd. Sales
3,000, American 2,000. Imports, 66,000, all
American. Futures opened easy, at 20
to 31 points decline. Closed irregular and
unsettled, at a net advance of 34 to 4;7
points. August, 21.17; October, 21.45; De-
cember, 21.58; January, 21.60; March,21.60; May, 21.57. .Manchester: Yarns and
cloths, Quiet.

Financial Items
The American Trust Company has been ap¬pointed transfer agent of the stock ofthe Elseman Magneto Corporation.
F\ If. Montgomery has been elected

president of Dunlap & Co. and E. II. Oak¬
land vice-president. Brayton Witherell
«vas appointed secretary ami treasurer.L. H. Smith, Horace Camion, H. C. Mont¬
gomery, Brayton Witherell, K. H. Eak-
land and P. II. Montgomery were elected

L. W. Llssberger, Joel Cobs, Svdnev
Bernhelm, N, J. Miller, Julius Llchten-
slein, Benjamin Llssberger and Walter
Loewenthal have been elected directors
>£ the Keystone Tire and Rubber Com-
pany. I

Forecasts Cotton Crop
Of 11,016,000 Bales

Government Report Show»
Gain of 30,000 Bales

in Prospect
WASHINGTON. Aug. 1..A cotton

production of 11,010,000 bales this
year was forecast to-day by tho De¬
partment of Agriculture, basing its
estimate on the condition of the crop
July 25, which it announced as 67.1
per cent of a normal. This was an

increase of 30,000 bales over the fore¬
cast made a month ago. The condi¬
tion of the crop showed a decline of
2.9 per cent during the month com-

¡ pared with tho average decline of 4.2
per cent during the period in previous
years. ,In a statement accompanying its
forecast, the department said boll
weevil damage to cotton probably was
more widespread and serious at this
time than ever« before.
Heavy washing rains caused severe

damage in the Carolinas, Georgia,
Florida, Alabama, much of Louisiana
and «Mississippi and the eastern and
southern portions of Texas.
Labor is scarce and high priced,

and acreage above the average has
been abandoned.

Sea Island cotton in Georgia is being
ploughed up, and little of that type will
be left by the end of the season.
Condition July 25 by states follows:

Virginia, 80; Georgia, 67; Mississippi,
63; Arkansas,63; Oklahoma, 75; North
Carolina, 76; «South Carolina, 71;
Florida, 50; Louisiana, 52; Tennessee,
67; California, 100; Alabama, 64;
Texas, 67; Missouri, 67, and Arizona,
93.

-_____-¦ .-.-««¦

I Sinclair Consolidated
Plans Issue of Stock

intends to Sell $50,000,000 to
8100,000,000 to Provide

Funds for Expansion
Upon the completion of plans for

merging the properties of the Sinclair
Oil and Refining Company an the Sin¬
clair Gulf Corporation into fne Sinclair
Consolidated Oil Corporation the new
company, it was learnod yesterday,will undertake to raise between $50,-000,000 and $100,000,000 to expand its
business in the East and to promoteits foreign trade opération«. The ex¬
pected financing will probably bo done
through the issuance of stock, as it is
understood to be the intention of the
management to begin operations with
no funded debt.
Expenditures immediately contem¬

plated are for the doubling of the ca¬
pacity of three existing- refineries and
the construction of three new refineries
on the Atlantic Coast. Tho latter work,it is stated, will necessitate the build¬
ing of additional ships and the layingof more pipe lines.
.Announcement was made yesterdaythat a special meeting of stockholdersof the Sinclair Consolidated Oil Cor¬

poration of Delaware has been called
for August 11 to ratify the proposedsale of all the company's assets to theSinclair Consolidated Oil Corporationof Xew York. The New York corpora¬tion is to issue in payment for these
assets all of its capital stock outstand¬
ing, consisting of 1,000,000 shares, and
is to assume all the Delaware corpora¬tion's liabilities.
The next step in the merger of the

Sinclair properties will be an offer to
the stockholders of the Sinclair Oil and
Refining Company and of the .Sinclair
Gulf Corporation to exchange their
holdings for the shares of the new
holding company. This will probablyhe done on a sharo-for-share basis. The
new company has a total authorized
capitalization of 5,000,000 shares.

Cora-Cola Deal Uiicomplotrd
But if Sale (.oes Through Stock

Will Be Offered to Public
Officials of the Guaranty Trust Com¬

pany and tho Chase Securities Cor¬
poration admitted yesterday that they
were interested in a financial syndi¬cate that is to acquire tho business of
I he Atlanta Cocoa-Cola Company, but
said that the published details regard¬ing tho sale were premature. In the
«¦vent that the deal is consummated,however, a public offering of th«.> se¬
curities of the company is to be in;-.doin this market. The following state¬
ment was issued here:
"The announcement is made by theGuaranty Trust Company of New Yorkand the Chase Securities Corporationthat the statement mad«* public to-dayin a dispatch from Atlanta regardingthe sale of the Cocoa-Cola Company is

premature. They further state that,although several conferences concern¬ing the matter have been held, no finaldecisions have been made, and mattershave by no moans reached a closing-point. The banking institutions, inconclusions, also announced that thoyare not at present in a position to dis-close the names of the prospectiveprincipals in the transaction."

Heavy Trading Swells
Stock Tax ReceiptsALBANY, Aug. 1..The volume of theJuly trading on the New York StockExchange was reflected here to-daywhen State Controller Travis an¬nounced that the stock transfer tax re-ceipts for the month amounted to«1,189,090, the highest figure attainedsince the stock transfer tax law wasenacted, fourteen years ago. Only oncepreviously, in May of this year, whenthe receipts totalled'$1,111,000, has themillion-dollar mark been reached.

Significant Relations
Money and Prices j

Stock of money gold in the country.. $3 09S 077"^ A year aro.y..*3,ujo,i,.Y,46? $3,076,482,515

$59,042,000
114,663,000

May 12, 1913
Loans on all national banks.$9.904,821,000
Their surplus reserve«.*#>J 9,260,041^000
Bills discounted and bought by Fed- «.year ago.

eral Reserve banks. $2243 1^8 000Federal Reserve notes in circulation 2'504'407'fifin ?1,507.425,0OO
Total gold reserve. èo95i?i2E 1.870.855.000

.. -.«.¡».io 1,000 1,974,200,000
Average price of fifty stocks. ^^TjV' Prev,°"8 «¡«* A year ago..
Average price of twenty-five bond« pe'jÖ ^l 7?.46
Food cost of living (Annalist index T

5-5184-24
number) .^309*050 ' h* "so? &i°r" 'l >ear ae°-

General commodity price level (Dun's ¡11 286.655
index number). 233707 ínU', A year ago.

n j
-oo./vi« 227.973 232 57SProduction: ¿¿¿.o.»

Unfilled U. S. steel order», tons. 4 892 SG" dpS-lin Aorara*°-t,oa¿,uo.» 4,282,310 8,918,806
Pig iron output (daily average), tons. 7^495 68Âw«j ago.

Wheat crop, bushels.1919 ylejVl'Änn
' *"

The : 91 fJ?op.
Corn, bushels .'.'... 28?Ä2X 917,100,000°
Cotton, 500-lb. bales. iÎ'SÎ'SSS 2,582,814,000.

ê 11.0>6,000 12.040,000
Distribution.! "iVwlTs °r dec^ÀVr£EMyT beí°r-

secón,! week Month or-'*"" j'anTlo"^
Gross railroad earning« . +n$$% +gft May 31

Bank clearing«.^SVaS^ Wie^bJ?S?r* Tear l° *»'..
.

. 'ó4-8 '. +35.4% -r-162%Gênerait
Active cotton spindles. 33,943?405 33,556,011 33 ÄsVwiCommercial failures (Dun's): ^ -".675,285
Number . J«n?- May. A year ago.
Liabilities. «n^.« 631 804

Building permits (Bradstreeï'sj :" " "

1.,«,. $11.956,651 $,10,606,741
(136 citi«»>.»11Äjgfcjgfo

Cramps Disclaim
Interest in Am.
Ship & Commerce

Directors Tell Shareholders
There Is No Obligation to
Exchange Stock; Majority
Deposited, Trimble Says

Directors of tho William Cramp &
Sons Ship and Engino Building Com¬
pany in a communication to otock-
holders, mado public yesterday, stated
that "there is no official knowledge of
the affairs of tho American Shipand Commerce Corporation other
than the circulars of said cor-poration." The bitter company wasorganized recently by the major-ity stockholders of the Cramp concernand its shares are currently tradedin on the New York curb market. Inaddition to disclaiming any interest inthe affairs of the new company, thecircular of the (.ramp directors said:"As numerous inquiries have beenreceived by the' officers and directorsof your company as to what: relation itholds to the American Ship and Com¬
merce Corporation your directors haveinstructed the secretary to notify eachstockholder as follows:

Voting Trust Until 1923
"That the stock of the company isdeposited under a voting trust thatdoes not expire until July 1, 1923."That both the board and the votingtrustees believe it is to the best inter¬

est of tho company that the presentmanagement be continued.
"That no corporate action is required

or contemplate- by the Cramp com¬
pany.
"That even though certain sharehold¬

ers of Cramp's interested in tho Ameri¬
can Ship and Commerce Corporation
may deposit their shares with such new
company there is no obligation on the
part of any Cramp shareholder to ex¬change his shares.
"That the business of the company is

yery satisfactory; it is the intentionof the board of directors and the vot¬ing trustees to continue their effortsin the interest of the shareholders."In reply to the circular of the Crampdirectors J. K. Trimble, vice-presidentof the American Ship and Commerce
Corporation and of ('handler & Co.(the bitter firm was interested in thoflotation of the new company'., stock»,stated:
"The offer by the American Shipand Commerce Corporation to the

shareholders of the Cramp shipbuild-ing company to exchange live shares
of its stock for one of Cramp's, which
offer has been accepted by a majorityof Cramp's shareholders, has been left
open for a limited time for the
minority on the same terms as offered
the majority holders. This option of
exchange, as announced, expires at theclose of business Monday, August 4. ."No change is contemplated by the,
new interests in the operating manage¬
ment of the Cramp company, which
is eminently satisfactory to all. The
voting trust expires by limitation in
1923,-and was established in 1903 to
protect the holder., of $5,000,000 twen-
ty-year serial notes, of which only$«176,000 remain unpaid, aivl these are'
subject to call at 102%. The majorityshare ownership of the (.'ramp com-
pany is prepared to provide for the
payment of $476,000 notos at 102% bythe purchase of the collateral 5 peri
ci nt bonds held as collateral there-
for, at the same price of 102%, avoid¬
ing any expense to tho corporation;und fulfilling the mission of the voting

'i

See No Cause for Conflict
"The now interest., see no cause for

conflict between the shareholders and
the voting trustees, all questions rest-
ing upon a fair regard to the real
ownership of the property and recog¬nition o( the service rendered to the
property by the voting trustees."
At the time of the organization of

tho American Ship and Commerce
Corporation it was announced that it
had been incorporated under the laws
'of Delaware with a capital of 1.500,-
000 no par value pharos to «".(.quire"at least a majority" of the William
Cramp <£_ Sons Ship and Engine Build¬
ing Company outstanding stock or
voting trust certificates, and 70,000shares of the no par capital votingstock of the new Kerr Navigation Com¬
pany and 10,000 shares of non-votingstock. Tho Kerr company operatesships formerly owned by Austria.

Commodities
Cereals

Wheat.The future of the wheat posi-tlon was in doubt as recent developmentshave led to the belief that the govern-nient intends to make some radical
changes In prevailing conditions In order
to comply with the general demand for a
reduction in the cost of foodstuffs.

Private crop estimates Jiavo indicated a
very severe loss In the indicated cropfrom last month's government report and
ninny believe that the market on its
merits should sell above the governmentfixed minimum price.

Mills have been paying high premiums
for high-grade milling wheat in the
Southwest, but the market as a whole is
In a very unnatural position and rumors;current during the day were to the effect
that prices will be lowered in order to
make a cheaper bread and that the d i in¬ference will be paid out of the billion
dollar fund provided by Congress.

Corn..-Prices In the coin market ex-
perlenced a very sharp downward read¬justment and at the close of the day were'..¦j t.. liVàc below the final of Thursday.Further good rains over ih.« leading corn
states which practically broke the droughtwhich has been threatening the crop of
late, caused heavy liquidation while the
demand was l. ss act ive.
Th" agitation over the high cost offoodstuffs also had a very decided in-fluence on sentiment, as It was thoughthighly Improbable that corn can remain!at present high levels If wheat and flour

are reduced.
A prominent crop expert made the con-dition of the crop 81.3, with an Indicatedyield of 2,800,000,000, while another ex¬pert said that it will require favorableconditions during the balance of the sea¬

son to produce a crop of 2,500,000,.yesterday's Previous YearNew York: close, .lose. ago.Corn, No. 2 yellow.$2.15% $2.10% $1.93'/aChicago:
September. 1.80% 1.93% 1.59December. 1.67 1.63%-
Oats.. Reports of largo export sales hada sustaining Influence on the oats marketfor a time, but subsequently prices wentdown with otl'.er grains and at the closeof the day were 2% to 3c net lower. Ex¬porters were credited with taking abouta million bushels during the lust twodays, although some authorities said thatat least half of this repres. nted purchasesof cash oats for which no arrangementshave been mad" for shipment. A leadingcrop expert estimated the yield at 1283,-000,000 bush. Is.

Yesterday's Previous YearNew York: :lose, close. ago.OatsNo.3,wh.0.80 @,89 0.88>/.:<&.89 0.83üiicag«
September ... .76 .79% .88%December.78 .81-

Kye..Market weak.
Yesterday's Previous YearNew York: :lose. .lose. ago.Cash No 2 white.$1.73 $1.77 $1.71

Flour and .Meal..Quotations were:
Yesterday's Previous YearNew York,: close. close. agoMinn, patent ....$12.50 $12.50 $11.40Cornmeal, yellow. 4.90 4.90 4.70liye Hour.8.95@9.25 8.95«9.25 10.65Jlran . 49.00 4s700 -

Sugar and Coffee
Current
price»Sugar, granulated, per lb. 0Sugar, centrifugal, per lb. 7.28Coffee, Rio, No. 7, per lb_ 23Coffee, Santos, No. 4, per lb..30@30%.

Sugar..There was no change in the re¬fined augur situation yesterday. Tht Ao-
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mestic demand is stilt in excess of pro¬duction and all refiners are sol«) aheadinto September. The Sugar Equali/.atl «nHoard reported an allotment of 875.000bags of Cubas, at S.SSc cost und freight,for August loading. This is the first re¬ported purchase through the board sin BJuly 19.

Coffee Futures..Reports that the gov¬
ernment was to Investigate the high cost
of living brought out free selling In the
market yesterday, call prices showing de¬
clines of 39 to 44 points. Later In the
day selling by longs caused further de¬
clines, which caught stop loss orders, and
for the balance of the day prices .workedgradually lower, final quotations being atnet losses of 46 to 56 points.Regarding possible government Investigation as to coffee prices In tliev UnitedStates It was pointed out that there wasno profiteering; tho only hoarding has beenby retailers and consumers. Stocks inthe United States average far below nor¬mal. Prices of green coffees are lowerhere than anywhere else in the world andfuture prices are less than the price ofactual coffee. The control of the marketis In the foreign producing countries, overwhich this government has no control.The roasted prices ruling show less thanthe usual profit.The local spot market was irregularand lower. Rio 7s being quoted from 22^cto 23c. Firm offers from Santos showedlittle change for London credits, withAmerican credits also about unchangedfrom the previous day.The range of prices follows:

Thursday'sOpen. High. Low. ("lise. CloseAug_ - - - 21.75@ 2 1.80 22.20Oot.- - 21.45@21.47 22.00Deo_ 21.55 21.55 21.25 21.24@21.25 21.79Jan_ 21.45 21.45 21.45 21.23@21.24 '.'«..<April... - - - 21.19®21.20 21.72June... - - - 21.15®21.17 21.6-1

Cottonseed Oil
Cottonseed Oil.The market was unsettied. The bullish report on the cottoncrop and the big advance In the cottonmarket caused considerable strength attimes, but the weakness In laid resultedin Helling on the bulges.The range of prices follows:

ThuraOpen. High. Low. Close. CloseSpot.... - - - 27.50 iH.Hi)
Oct..'!!! 26.00 26.45 26.00 2o!20(g>86.SI5 ici'iuDeo.... 24.25 24.65 24.20 24.20@24.25 24,40Jan.... 24.50 24.50 24.50 24.20©24.25 24.10March.. 24.20 24.20 24.20 24.I9@24.22 24..Ml

Butter, Cheese and Eggs
¦

.-,Butter.Receipts were 9.354 package««Creamery, higher than extras, lb. 66 gS6%c; extras, 92 score, 5&Vtc; fitsts. 8?to 91 score, 53W56c; sec,.nils, 8J toscore, 50>i rg 52 S<7 ; lower grades, 4!'1?50c; unsalted, higher than extras. 6959V4c; extras. BS'ijCiiSc; firsts, 65'-67',4c; seconds, 53<ii56e. state dairy tut.-,('.nest, 64Vi@55c; good to prime, 61@64.:.comon to fair, 47@60V»c; renovated, firsts6Kg;52c; lower grades, 47<ö'50c; ladles, i u:rent make, firsts, 48@47<c; seconda, 46Vaíi"47c; lower grades, 45'g!46c. packingstock, current make. No. 1. 46V*''fj4 7No. 2, 46c; lower grades, 43®4&V»c.
Cheese.Receipts were 1,787 boxe.-State, whole milk, fresh flats, colored >white, lb, 32'^@33l-ic; average run. iored or white. 31Vitp32fco; lower grade:289810; twins, specials, whites, 88tt33ccolored, 32U <tf 33c; average run. coloredor white, 31®43c; lower grades. 2i®30VjeWisconsin, whole milk, twins, fresh, 31 hi®32«»e; single «¡aisles, white. 33V»@33V.colored, 3S:#33t?c; double daisies, colore.i.fresh. 81*0330; ïoun* ?».rlcw, Xrsah.

DIVIDEND NOTICES

Ligge-.t & Myers Tobacco Co.
St Louis, ¦' 7.1. 1919
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